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THOSE who now own or
contemplate purchasing

Foreign Securities or Exchange, *

(
or who desire to convert Exchangeinto Uonds, will find this j1Booklet of unusual value and !'
interest <

i

IN just a simple "Five-Mitf
ufe Talk," we explain the (Fundamentals which influence

the Course of Foreign Exchange*
Rates, and their bearing on the c

Prices of Foreign Securities. £
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[ The Best Way jc
To Buy Stocks. tr

is through our safe and
souqd Liberty Plan. You v

can control 5 times as S
much stock as with out- f
right purchase. Your v
equity is gradually in- ^
creasing, so you have no

margin calls. Our bookletA-32 tells d

How to Buy r

and the "Investors Guide''| e

What to Buy n

Both will be sent upon re- 1

quest to investors genuinely 1
interested in taking advan- t
tage of the highest returns c
and lowest prices seen in a e
generation. j Q

'Russell Securities tVcORPOHATION ^
.

Cunard Building
25 Bro»d««v N-«.' Clt-v

«"» a

I t.
h

We Buy.Sell.Quote 1

GERMAN MARKS \
CHECKS

CABLES *

BONDS I
~

ITI Special tetter 66-H free on request.
fl

Farson,Son&Co. I
Member* New York Stork Exchange

115 Broadway, New YorkI ti

fci

Brooklyn I
Rapid Transit *

H
Bond and stock issues show «
a market depreciation of i,
nearly $100,000,000 from
the high price level of 1905.

*

This system is an important
link in the proposed unifies- a'

tion of New York's transit
lines.

Analytical report and reviewof the company'searning power, dividend F
record and property holdings,together with market
highs and lows of the
sliares, etc., mailed free on
request.

for U-64.">

KbHLER.BREMHR.5CCl
STOCK3-BONDS*

32 BroadwoyJ Hampton Hotel,UW YOKft 4UAMr.lt*

Anglo American Oil
0 Elk Basin Petroleum

Internat'l Petroleum
Salt Creek Producers
Skelly Oil
S. 0. of Indiana
Cities Service Issues

Send Jot out up-to-the-minute
Bulletin on above Securities

mjNHAM6|o"
SPECIALISTS

43 Exchange Place, New York
Telephone s:;O0-10 Hammer

Foreign Exchange
Explained

An tnumstlng booklet explalnlnf In
elrnpl" lantru*,-;'' an Important subject.

*" Invi tors Rn>! business men will find
It of crrat value.

WVTU ir»-o np"n rt'iiu'-ni tor nooKJOI R-I.

Wm. H. McKenna& Co.
DOWNTOWN UPTOWN
25 Broadway 25 Writ 43d St.

0«wllny Grcrn 1104' Murray Xllll 8080
PHII.ADEI'PI IIA
«l South 1Mb St.

poll Phono l.o<ti*t 1778
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PROPERTIES
Factories .

end Factory Sites

FLOYD S. CORBIN, Stalls!
ToLMur. Hill 0272.300 Madison At., N. Y. ,
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FINANCIAL NEWS
AND COMMENT t

J
Many Industrial Issues Touch
New Hi«rhs in Active Stock

and Bond Market.
.

The pronounced strength which Btocks
lisplayed In the final session of the
week, added to the price Improvement of
^receding days, seemed to ehow that
considerable buying besides the replacenentof stocks in the short account was

>ut through. In fact, the boiling maiket 1
n Standard Oil Issues on and off the
*few York Stock Exchange and Insistent
letnand for steel, railroad equipment,
ihoe and leather and special Industrial
chares suggested that a new long accountwas in process of upbuilding. A
ong list of manufacturing company
docks reached upward yesterday to new
ligh records for the current movement
tnd not a few were higher at the close
ban at any time since the first quarter
f 1921.
Unquestionably, the positive fashion

n which the American proposals were j
iresented at the opening session of the
Conference for the Limitation of Arma-
nent had much to do with sentiment *

oword securities. The financial com- j;
nuiiity Jiuo iscfeuu ig uuueraitiiiu mu 4

ast force for International business
Towth which would lie In an agreement

*

or the reduction of expedlture for na-
ies and standing armies. It is not
lfflcult to picture such a fall In taxa- ^Ion, resultant from an agreement to cut ^
own permanent war preparations, that
tutions, now unable to make expenses
.mi income balance, would bo able to
stabllsh strong budgets. The financial j
oarkots arc beginning to see clearly that
t Governments were able to reduce their
evies on the incomes of their citizens *
he money thus released would flow into
apital channels, tend to make for
xcater production on a declining scale
f costs, while the capacity of consumers
ould expand with the retention of funds *

hat now go into outlays for defence and
,-ar purposes.
Stocks and bonds were both active ^

nd price strength was maintained un-
11 the close of trading. On the other
and cotton went down under substan-

'

lal selling, one or two options falling
nJer the 1C cent level. The reason (
or tho further fall of cotton prices la 3
airly well established In the decided '

nsettlement of crop calculations which ^
ime with the last report on glnnlngs. <
peculators on the Liverpool market as B
ell as on markets here have been *

rc;alng quotations down since that re- £
ort appeared, as the possibility of a 4
rop lit excess of 7,000,000 bales, taken £
1 connection with the large carryover ^
-0111 last year, suggests that supplies 4
ill bo larger than the world demand 10
nn absorb without concessions. Never- 3

2leless, it Is to be borne in mind that g
to tcxtilo industry Is gaining In ao- ^
ivlty. 21
Tho New York Clearing House bank ?

tatement disclosed somo of the results i
f the week's enlarged rediscounts at 1
he local Reserve Bank, wliich appeared 2
1 the latter institution's statement on 8

o
'hursday. Member bank reserve cred:aat that bank increased $23,130,000, 9
diich was tho most prominent factor 7
1 a gain of $22,161,000 In excess re- *
srve, A contraction of $22,189,000 In £
>ans occurred, noted In tho report of 7
dual condition at the week end. 13

1
FOBEIGN EXCHANGE. J

NOVEMBER 12, 1921. 5
GREAT HKITA1N.

arlty. Satur- Tliurs- ''

1.8648 Sterling: day. dav. Nov. 5. 1
Demand $3.93% $.7.04% $3.94 4
Cables 3.94% 3.94% 3.94% 7
Hankers, 60 ds. 8.9<»4 3.90% 3.90 1
Bankers. 90 ds. a.88«4 8.89 3.88% 7

THK CONTINENT.1
19.30 France. cents a franc: ^

IVmaail 7.23 7.28% 7.87 9
Cables 7.2314 7.27 7.37%19.30 Belgium, cents a franc: o
Demand 6.944 0.94% 7.15%
Cables 6.98 6.93 7.13

19.30 Switzerland, cents a franc: 1
Demand 18.89 18.93 18.08 1
Cables 18.91 18.83 18.0S ln19.30 Italy, cents a lira:
Demand 4.09% 4 09 4.14 U
Cables 4.10 4.094 4.144 6

23.80 Ccrtuany, cents a mark: 4Demand 37 -50 .39% ,Cables 87 .38 .394 7
26.80 Sweden, cents a krone: 6

Demand 23.00 23.07 23.00 1
CableH 23.03 23.12 23.10 o

28.80 Norway, cents a krone: 2Demand 14.90 14.10 13.33 '
Cables 14.93 14.15 13.00 10

28.80 Denmark, cents n krone: 7Demand 19.70 18.33 f9.80 o
Cables 18.75 18.40 18.05

19.30 Orcece, cents a drachma:
Demand....... 4.25 4.25 4.25 4Cables 4.30 4.30 4.3019.30 Spain, cents a peseta:
Demand 13.64 14.08 13.34 1
Cables 13.63 14.09 13.53 3

40.20 Holland, cents a florin:
Demand 34.07 34.62 34.53 9Cables 34.72 34.87 34.57 Z

61.46 Kussta. cents a ruble: 5
jini rubies 10',4 .no .00 8
500 rubles 08% .07 .07 e

20.26 Austria, cents a crown:
Pemand 03% .03It .03%Cables 03% .03% .08%23.80 Poland, cents a mark:
Demand 0.1% .03% .03% inCables 03% .03% .0.7%

ln

20.80 Hungary, cents a crown:
Demand 08% .00 .11% ®'
Cables 08% .00 .11%20.30 Jugo-Slavia, cents a crown:
Demand 84 .20 .31%Cables 35 .28% .32 ,i.10.80 Finland, cents a mark: ?.
Demand 2 00 1.06 1.80 i'rCables 2.03 1.08 1.8320.20 ( zecho-filovakla, rents a crown: «i,Demand 1.10 1.0| 101Cable 1.11 1.0(1 l.M10.30 Rumania, cunts a leu:
Demand 80 .63 .82 Cl
Cables 67 .08 ,83

far bast. jj108.32 Shanghai, cents a tael:
Demand 76.50 76.80 77.00 sCable 77.00 77.50 678.00 Hongkong, cents a dollar:
Demand 88.87% 83.87% 84.00
Cables 64.25 84.23 34.50 K.48.66 ltombny, cents a rupee:
Demand 26.75 26.78 27 25
Cables 27.00 27.00 27.50

40.81 Yokohama, cents a yon: 1

Demand 47.87% 47.87% 47.87% 00
Cables 48.12% 48.12% 48.12% of

sorrn America. dr;
32.44 Rio de Janeiro, cents a mllrelst

I >i tnand 12.73 12.75 13.00 r,Cables 12.87% 12.87% 13.12% v,42.43 liuenos Aires, cents a peso:
Demand 32.62% 32.80 82.80
Cables 82.73 32.02% 82.62%

103.42 Uruguay, cents a dollar:
T'emand 67.00 06.87% 66.78
Cables 67.26 67.12% 67.00

canada. of
New York funds In Montreal, $100 premium Vl
il.iKHl- Montreal fundi ln New York. 100.93 K

llacount a f1,000. >1

MONEY MARKET. c«

SATURDAY, NOVEMBER 12.
High. Dow. Renewals. Last. °l

November 7... ll 8 80 *'
fovember 8.Election Day.
November 9... 6 3% 6% 6
C< vombcr 10.,. 3% 3 8%8
rfovembor 11.Armlstlcs Day.

time i.oan*.
tflxed collateral, 60 to 90 days.B% pidlxert collaternl. 4 to 6 montha 8%
ndustrlals, 60 to 90 days 6%

2 THE NE\

NEW YO

Jay's sales
.1921. .J r-Closlns..> |Dlv.|High.I I.ow. llld. Ask. )lu$.| Sales.
3914 17 19 >4 20141 1400 Ajux R
1% >4 % T4 .. 1700 Alaska

65ft 34 46 4614 4 900 Allied C94 83 93% 94 7 200 Allied 1j3914 28% 3535% 4 2200 Allis CI83 6714 82 84 7 200 Allis CIRSU Mli oil/ o.i .
--1* -«7s oi .. :<uu Am Ag51 56 57 .. 200 Am As54 47 53 53tt 4 100 Am Bk
49 43% 49 50 3 100 Am Bk
61 24% £7% 29 .. 2O0 Am B«
6a% 29% 32 35 .. 100 Am Bos
53 42 48% 48% 4 400 Am Br
93 8344 92% 93% 7 300 Am B S

23%| 3144 31V4 .. 400 Am Cai
^ ,7®* 89 "44 7 300 Am Ca]
oIS 11544 136 13644 12 600 Am Car2444 15%,, 2444 24% .. 2900 Am Cot844 4441 0 .. 100 Am Dm13% 8 1044 10% .. lOOiAm HidItsJ t,,,[ 6T* 6' 190iAm Ice53% 21%( 3b% 37 .. 1400|Am lnt<11% 7% 8% 8% 1 100 Am La6-% 17.44| S4 35 .. 4000:Am Bin!!«, 2!.* 61 62 7 800|Am IJn94'1)) <3%, 94'g 9444 6 4200|Am Boc
in 6ol? 79$' 80 4! 100;Am HaJ9 54« 4% 4% ..j 300|Atn Saf

J54 6?i 7 9200 Am Shi44% 29% 4044 41% .. 2400 Am Sm
,6o ' 83 84 7 1001Am Sm31% 18 29% 30 3 1000 Am Ste«91 78 90% 92 7 200|Am St

n,,, !!?» B"V* 55% 1000 Am Sui
00 8i^® 83 7 600lAm Sut88 83% 35 35% ..I 1600jAm Sur
".i i8, I ^ I M 51 111Am Tel11% 9o% 111% 111% 9 30001Am Tel29% 111% 125 Il25% 12 1500|Am Tol27%[110 121% 122% 12 700!Am Tob52% 57 78% 78% 7 lOOOlAm Wo52% 22 32 3S .. 10oUm Z. I18% 31% 43% 43% .. 2500! Anacond
2^ 1 1 1% .. 100 Assets I57% 76% 86% 86% 6 900|Atch, T
9 1% 3% 4% ,. 100|Atlantlc3% 10 21% 21% 62% 800|Atlantic1«5 820 900 940 20! 15|Atlantlc10% 103% 110% 110% 7 400| Atlantic
14% 35% 30% 30% .. 1700]A. GulfrO 60% 62% 75 7| 100!Austin 1
>6%I 62%| 95% 96 7 13800lBaldwin12%] 30%I 37% 37% .. l600>Balt &
57% 93% 103 103 8 lOOjUeth S
>5 41% 58 58% 5 2700 Beth St<
U% 33 43% 44 .. 600 Brown
14 81% 111% 112 10 700 Burns I
6 3% 4% 5% .. lOOlButte ©
19%l 7% 14% 14%! ..! 1500'Caddo Cil%! 52% 71% 71%' 6! 700lCal I'ac
I9%| 25 43%] 44 .. 160C|Cal Petr
7'A 3% 4% 4% .. HOC Callahanl$%!l01 114%: 114% 10 1200!Canadiai
10% 3 3 4 ICO'Case (J113% 22% 30% 30% .. 4900[Cen Lef
96 57% 63% 64 .. 600 Cen I,ea
1)9 18G 190 195 elO 200 Cen of
32% 23 30% 31 .. 500 Cerro ile
86 38% 46% 47 6 200 Chandlei
lt%| 32 | S6%| 37 | ..! 400;C, M & f
n 60% 6S% 69 5 SOOiChi & IS
35 22% 32% 32% .. 800'Chl, It I
58% 56% 68 68% 6 100IC, R I &
53 50 58 C2 5 100 Ch. S P,12% 9 12% 12% .. lOOOlChile Co
!7% 19% 26% 26% .. 400:Chlno C
>2 32 50 52 .. 700|C C C &
10% 19 3D 39% 1 2800|Coca-Col10% 27% 40 40% .. 2000'Col & Si
>3% 49 52 5S%[ 41 lOOlCol & So14 52 63% 63% 6 2000iCol G &
12% 2% 3% 3% .. 1100 Col Gra
12% 9% 15 16 .. 300 Col Graj12% 28% 36% 37% 4 lOO Comp Ti
>4 77% 73% 74 7 800|Consol C
11% 12% 15 16 .. 900jConsol '

19% 59 8S% 89 f6 1800[Corn Pr<
14% 22% 33% 33%l2%] 1600]Cosden i
7% 49 65% 66 I 41 2200lCruc Ste
3% 10% 14% 14%! .. 400|Cuban A
6 8% 7% 7%! ..) lOOtCuba Ca17%|- 13%| 18% 1 18%| ..| S00|Cuba C
14%) 23 43 | 43%) .. 1800|Davlson
9 93 108% 109 fi{ 100 Del, L &
1% 10% 18% 19% 1 100 Dome M
0% 36 34% 40 3 100 Elk Hon
3% 52 73 74 5 3300 End Joh
5% 11% 12 12% .. 200 Erio ...

2% 16% 18 18% .. 200 Erie 1st
2UI 44*4 <51 <54.14 s innn v.- r,i.

0
"

74% 80 81' S 3001 Fam P-]
9 5% 6 9 .. 10C!Fed M A
C 75 85 86 10 lOOjFisher ]
5 57 78% 79 8 600 Fisher Ti
9% 5% 11% U'4 120C;FIsk Ru
0% 9%! 13% 13% .. iOO^reeport3 39% 47 49 3 300 Gen Am
3% 39% 64% 64% 8800|Gen Asj
8% 109% 134% 134% xl2 500JGen Ele
6% 9% 11% 11% 1 * 7200 Gen Mot
1 60 70% 70% 6 800 Gen Mo)
4% 26% 32% 32% .. 400 Goodrich
5 15 24 24% .. 600 Granby <
9% 60 73% 73% 7 700 Great N
2% 25% 32% 32% 4 oOOIGreat N<
6% 6% 7 8 .. 700jGunn Si
8% 25 39 40 .. 100 Gulf Sta
9% 69 79% 80 7 1200 Hartmai:
6% 50% 76 76% 4 6500 Haak &
6% 10% 11 11% 1 JOOjHupp M
6 40% 77% 78 .. 8001Houston
8 85% 96% 97 7 200*111 Centr
7% 2 8% 8% .. 1800 Indiahon
7% 29% 36% 36% .. 100 Inspirati
5% 1% 1% 2 .. 100 Tnterbon
6 6 5% 6% .. 100 Interbon
3% 6 7% 7% .. 200 Int Agrl
0% 67% 78 78% 5 600 Int Hari
0 99% 103% .. 7 100|Int Har
3% 36 50% 61% 6 100 Int M M
2 25% 27 28% .. 200 Int Mot(
6 63% 68% 69 7 100 Int M T
4% 54 55 65 7 lOO.Int M T
7 11% 13% 13% .. 600 Int Nlch
5 70 72% 74 6 200llnt Nloh
3% 38% 65 65% .. 7700 Int Papi
3 92 85 110 6 100 Int Pap<
5 67 74 74% 6 800 Int P pi
C 5% 10% 10% .. 1600 Invinclb]

1% % 2400 Invtn Ol
0 22 V# 29 30 .. 100 Iron Pri
4% 2 3 8% 1800 Island O
2% 4 UV4 H% 2001Jewel Tr
4 14% 33% 28% .. 600[Jones B
8% 4% 7% 8 .. 3700 I<an & C
8% 18% 24% 25 .. 300[Kan Cit;
4% 32% 40% 41 cl2 2400, Kelly Sf
0 70 73 75 6 100 Kelly S{
2 35 60 70 .. lOOjKelsey 1

4% 16 23% 24 .. 2100iKenneco

dustrlals, 1 to 6 months 8V4 Cc
COMMERCIAL PATER. n"

>st nnmes, 4 to fl months 81493% ^
her nani«»», 4 to 8 months.. ....... r» pn
DISCOUNT RATES. URSKUVK RANK. f
Commercial paper, 1 r. days, 4'4: (10 to 00
iys, 414; Liberty bond# and Victory notes, '**

days, 414; IS to 00 days, 4%; bankers' "»

iceptancon, 15 to 00 days, 4V4.
Fixed November 2. 1'rcvlous rate, 0%, ,SJ
red September 21.

OI'EN MARKET RATES.
y

.11 loans on ncceptances 51 Br
Discount rates on nrlmo bankers' accept' of
.ces eligible for purchase by Federal Re- nil
rve Banks.

Bid. Ask. Bid Ask. <
0 days 414 4* 00 days 4V4 44*
0 days 41# 414 120 days 414 414 Cc
CI.KAKINO HOtSB STATEMENT. .

Clearing House egchanges, #24,1100,000;
ilnnces, Ml,200,0004 Federal Reserve credit Vu
ilances. *.19.700.01#). - <<>

sii.vr.K MARKET. r.°:
Official bar sliver In New York, domestic, |<v
to. iin ounce, unchanged; foreign H6V<. In
f 114c.; l,on<lon. .'W»<!., off *<d.; Mexican g(
illars, Sic., off !%c. tr
The range of silver price* this year: tr1

Highest. J.nwent. op
>ndon Clkul. Sept. 27 SO'id. Mar. J fo
iw York 7l?*c. Beptl 27 t>3c. Mar. 3 Yc

FINANCIAL NOTES.

C. W. MeNear « Co. are offering 1*0,000
the general obligation bond* of Danvillo,

a., due serially on November 1, 1922, to
ovembcr 1, HMO, Inclusive, for price* to
eld r».T« to 0 .'W per cent., nnil 1200,000 of
per cent, school bond* of the city of Alllice,Neb., due on I>epemb«r I, ll>32 to DemborI. 19.11, Inclusive, for price* to yield .

SO to fl.40 per cent.

The Canadian Bank of Commerce ha* 'f
icned a brnnch of Its business In Bio do JJ
uielro, Braxll, under the direction of E. XI. v
eland. £' Ti
W. O. Cooper has been elected president of E:
u K. Jjoeser Company, Inc., of Brooklyn, <

silrreed H 1.. Pratt, resigned, who con- E:
nue* as a director and member of the cominy'sfinance committee. T<

Oyrfl #, Norton, formerly of P.stnhon A

V YORK HERALD, S

RK STOCK EX<
SATURDAY. NC

1921. 1920. 1919.
376,340 692,218 500,07.0

|Open- Law- Clo»-| Net
Ins- e*t. Nt in*. !Ch'nK».

.z~. r.tt.-. .,.-.1 .i ;
ucner..! i»;§ jy/8 cm :. y*
Juneau %j % % % + %
& D.. 46Vs 46% 45% 46 %

<t 94 94 94 94 %
lalmers 25% 35% 35% 35%,. %
l pf... 82 82 82 82
Chern. 31 81% 30% 31 . %
Oh pf. 56% 56% 56% 56%,+ %
Note..! 53% 53% 53% 53%. %
Note p| 49 49 49 49 + 1%
t Bug. 27% 27% 27% 27% + %
ch M..! 33 33 33 33
S & P. 48% 49 48% 48% + %
& F pf 93 93 93 98
n 31 31% 31 31% + %
i pf... 89% 89% 89% 89% ..

& P.. 135% 136 186% 136 + %
Oil... fc2 24% 21% 24% + 2%

iKSyn. 6 6 6 6 + %
!e & L. 10% 10% 10% 10% . %

65% 65% 65% 65% . %
sr Corp 37 37 36% 37 + %
FFE. 8% 8% 8% 8%. %
seed... 29% 35 29% 35 +6%
seed pf 58 61% 68 61% + 3%
o 93% 94% 93% 94% + 1%
distor..] 80 80 80 80 .1
Razor.) 4%! 4% 4% 4% ..

P & C. 6 7 5% 7 + %'
& Refl 40 40% 89% 40% + %
pf 84 84 84 84 .1
IFoun SO 3014 30 80%+ %
Fpf... 90% 90% 90% 90% + 1%
jar.... 65% 55% 55% 55% + %
rar pf. 81% 81% 81% 81%. %
n Tob. 36 36% 35% 35% . %
& C.. 52% 52% 52% 52% ..

&T...111 111% 111 111%+ %
oacco... 125 125 125 125
B.... 121% 121% 121% 121%'. %

olen .. 78% 78% 78% 78%j+ %
. & S pf 82 32 32 32 . 1
la 43% 43% 43% 43% + %
leal .. l%| 1% 1% 1%'. %
& S F. 86% 86% 86% 86%!. %
Fruit! 4 4 4 4 |. %
Petrol 21%[ 21% 21% 21% + V<>
Rpf.. 930 930 '930 930 ..

Refpf1110% 110% 110% 110% + %
& W it 30% 30% 30% 30% + %
*ich pf| 66% 66% 66% 66% + 3%
T.oco. 95% 96% 95% 95% + %

Ohio... 87% 37% 37% 37% + %
8 pc pf 102% 102% 102% 102%!. 2%
»el B.. *f>7% 58% 57% 58
Shoe... 43 43% 43 43% j. %
iros .. 112 112% 111% 112 ..

op & Z 5 5 5 5 |+ %
O&R 14 ( 14% 14 14% + %

king... 71% 71% 71% 71%! 4- %
ol .... 43% 43% 43% 43% i+ %
Z&L 4% 4% 4% 4%! ..

i Pac. 115% 115% 114% 114%;. %
.) r ir n a a a |.
ither.. 29% 30% 29% 30% + 1%
th pf.. 62% 63% 62% 63% 4- 1%
N' J... |192 192 192 192 + 2
Pasco 31 31 31 31

r Mot. 46% 46% 46% 46%
H P pf 36% 37 36% 37 + %
forthw. 68% 68% 68% 68% ..

& P 32% 32% 32% 32% . %
1' 6 pfl 68% 68% 68% 68% + %
M&O. 59% 59% 59% 59%| + %
pper.. 12% 12% 12% 12%+ %
opper. 26% 26% 26% 26% + %
St L. 52 52 51% 51% + %

la 39 39% 39 39 . %
DUth... 39 40% 39 40% + 2
1st pf 53 53 53 53
Elec.. 63% 63% 63% 63% + %
pho... 3% 3% 3% 3% + %
?h pf. 16 16 15% 15% . %
lb Rec 37 37 37 37 + %
Jas.... 93% 93% 93% 93% + %
rextilc 15% 15% 15% 15% + %
Hi Ref 89% 89% 88% 88% . %
i Co.. 33% 33% 33% 33%
el Co. 65% 66 65% 65% + 1%
m Stiff 14% 14% 14 14% - %
ne S.. 7% 7% 7% 7% - %
S Pf.. 18%| 18% 18 18% + % ]
Chem. 42%i 43% 42% 43%|+ 1%
West 109 109 109 109 + %lines.. 19 19 19 19 ..

1
a C pf 37% 37% 37% 37%I. %
inson.. 71% 73% 71% 73%!+ 2%

12% 12% 12 12 I. %pf.... 18 18 18 18 + %
iy-La.s 64 64% 63% 64
Las pf 80 80% 80 80 Jk Sni.. 8 8 8 8 |+ %
3ody... 86% 86% 86% 86% I. %
O pf. 77% 79 77% 78% + 1%

bber.. 10% 11% 10% 11 !+ %
Tex.. 13% 13% 13% 13% ..

T C.. 47 48 47 48 1+ 3%
(halt.. 64% 64% 63% 64% + U,
ctrlc.. 134% 134% 134%|l3l%!+ %
ors .. 11% 11% 11% 11%, ..

deb.. 70% 71 70% 70%;+ % 1
32% 32% 32% 32% + %

2 MAS 23 24 23 24 i+ 1% 1
or pf. 73% 74 73% 73%;+ %
or Ore 32% 82% 82%; 32%|+ % 1
JRar... 7% 7% 7 7 1.1
tea S.| 39V4 39V* 89% 3914 i. % 2
i 1 77 79% 7G 79141 -f- 5%
Bark.. 74% 76% 74%' 76%!+ 2%
[otor.. 11 11 11 11 1+ %
Oil... 77% 77% 77% 77%!+ %
31 ... 96% 96% 96% 96% + %
ia ... 3% 3% 3% 3% + % 1
on C. 36% 36% 36% 36% + %
) C... 2 2 2 2 + %
J C pf 5% 5% 6% 6% .. ]
Corp. 7% 7% 7% 7% . %

ir Co.. 78 78 77% 78
v pf.. 104 104 104 104
tar pf. 51% 51% 51% 61%|+ %
or Tr. 27 27 27 27 . %
1st pf 68% 68% 68% 68%!. %
2d pf. 69 59 59 69 j+ 1
eel ... 13% 18% 13% 13%! + %
;el pf. 74 74 74 74 j+ 2%
sr .... 64 56 64 65%'+ 1%
or pf.. 103 103 103 103 +11
s'pd. 74 75 74 74 + 1%

0 Oil. 10% 10% 10% 10% I. %
1 rta.. % % % %! ..

oducts. 29% 29 % 29% 29%l+ 2%
II & T. 3% 8% 3 3 !. %
n .... 11% 11% 11% 11%- %
ros T. 84 34 33% 33%|. %
Julf... 7% 8% 7% 8 If %
y So.. 24% 24% 24% 24%t. %
>r Tire 40 41 40 41 ..

) T pf 74 74 74 74 ..

iVlieel. 64% 64% 64% 64%' f 4%
tt ...I 23%[ 24 23% 24 (+ % ,

... la. with Moroy A Co.. Ill Broadway,anlclpal bond dealora.

iV. C. Langley A Co., 1 in Broadway, havespared for ril»tnbutlon a booklet entitled
Jreater Karnlng Power of I'ie«rnt Payvestments," Tt review* the earnlne power

aouta.1 r»i« 'ii morn wuin ])"> com- '
nlea In various parts of the United States.
Irorge H. Purr & Co., 120 Broadway, have
iued for distribution a folder discussing <
ii S. S. Krcsgo Company. | <

DonaJ A. Clark, recently with I.edogar, (
lege! & Co., has bnnn appointed managerthe salvs department of the F. C. Ilarrl- I
in Company, Inc.

Charles IT. Clarkson A Co., f.O Broadway,
ye Issued a report on the Cities .Service ]uiipany's bankers shares.

=;i<Jre<lgo A Co. are offerlnir $828,000 of r><4
r cent. bonds of the rlty of Cleveland, Ohio,
e serially on February, March and June 1.
'>.1 to 11128 Inclusive, for prlres to ylelif
!0 per cent. for their maturities in 10211 to
2" and B.15 per rent, for their maturities
19*211 to 11)28. The bonds are a direct and
neral obligation of the city of Cleveland,
' being Issued for park, puhllo hall, elec-
lo light, street Improvement anil street
enlng ptirposes and are legal Investment
r savings banks ^nd trust tunds In New
irk, Massachusetts nnd Connecticut,

UNITED STATES TEE A
Fprrlal Despatch to Tn:

Revenue receipts and expenditures as at c

This
Receipts ordinary: month.
lStnms $8,214,18)6Internal revenue:
otpe and profits tax...,. 8,1187,801Iscellnnoolis IIS,121),208Iscrllnnenus revenue 17,l>77.1Sr,

inamn Canal tolls, Ac 480.06*
ital ordinary 88.168 2*1
ccvss of ordlnnry receipt* over
military disbursement*
tees* of ordinary disbursements
ever ordinary receipt* 16,3*6.896>t*l ordinary disbursement*.... 104.6B6.637Balance to-day 8428,071,841.

Reerlpta and disbursement* for Juno roaob

unday, november 13

:hange quota'
)VEMBER 12. 1921.

1
Year to date 143,3

1921. ,| r-Cloalng.-. jDlv.l T
High Low. But. Ask. [In>.| Saltm.

17%i 8V4J !'%j Wil ..) 3001Key T;
,171 KI13H 117H 17ft6t ft IflA Vrowa

58% 32 I 40% 41*41 .-I 700[Lack i
29% 17%] 27% 27*4: 21 700iLee R
59% 47%i 54%| 55 |3%| 100.Lehigli

162% 1138^41153 1154 12| 100]Lig &
21% 10 15% 15% .. 2600 [Loews
12% 7% 9% 9*4 1| lOOlLoft I
70 59% 70 80 6 200)Macka
18 10 15% 16 .. 200 Malllso
89% 21 27 29% .. 400|Manati
58%I 35% 38% 39% 7 lOOIMan 1
29 18 28% 29% [1% 30o]Manha
21 13 18 19 2 100 [Mart 1
30%; 12% 30% 31 .. 3000 [Marian
93% 65% 92 93 8! BOOjMays
167% 87% 114% 114% 121 12700lMex F
24 15% 23% 23% 2 600 [Miami
92 70%| 87 88 4| 5 Mich (
15% 10 14%] 14% 1.20 4500[Mid St
S3% 22* 25% 25% ..| 800|Midvali
3 74 1% 1% .. 400]Mis, K
6% 2% 3% 3% .. 300;Mis K
23%] 16 18% 19 .. 8001Miss I
44% 33% 42% 43 .. fOO'Miss P
i>o .1. VII OO .ii) I 1UV -VIOIIl i
25 14% 17% 17% .. 1100|Mont 1

120 1105 113% 1112% 7 lOOlNat Bi
36%! 15 27%| 28% .. 100'Nat Cli
79% 44% G6 69% 7 200 iNat CI
0% % % 1 .. 900!Nat C

65 26 39 40 6 300 Nat Ei
87 67% 76 I 78 6 100 Nat Lc
13% 9 13% 13% .. TOO! Nevada
77% 46 61 62 6 500jN Orl,
89 47% 60 60% 5 600 N Y A
74% 64% 72 73 5 500 N Y C
61% 39 54 55% 5 100|N Y, C
39 20%| 29 30 2% 200|N Y I
23% 12% 13% 13% .. 300!N Y. N
23% 16 19% 20 2 lOOlN Y, O
41% 32% 40%i 41 3 600|Nor Ai
39 31% 38%I 38% 3 lOO'Nor At
88% 61% 78%| 7S%[ 71 3100|Nor Pi
4 1% 3% 3% .. 800]0kla P
13% 8% 9 9%) .. 1001 Otis St
54% 26% 26 27 2 COOjOwens
19% 8 8 8%! .. 200 (Pac D<
65%j 46% 63 64 5! 200iPas Oa
47%I 27% 46 46% 1%| 3700 Pacific
79%I 37% 50% 51% 6| 10200 Pan An
71% 34% 46% 47 6| 1700|Pan A
12%I 6 11% 11% .. 600 Panhar
78 68 75 80 8| 200 Panhar
41% 32% 36 f 36% ( 2 900[Penn I
17 6%I 10%| 11%! ..I 900;Penn £
58 33%I 56%I 56%f ..I 500|Peoples
12 9 8 j 10 ..I 2001Peoria
23% 15% 18% 19 .. 700 Pera N
46 34 48 50 .. 300 Pere M
59 50 55 57 5| 200 Pere M
35% 26% 32% 32% 3, 600 Phil C
31% 16 32 32% ..| 6500 Phillips
3S 21 34 25%; ..! 300lPlerce
11%| 5%| 7 7%I ..I 1300|Plerce7R SOU; 4Q 4R1/.I R!

64% 51 59% 60 5 200 Pitt Co
16%' 12% 14% 15% 1% 400|Pond C
9G 48 61% 61% .. SOOlPress i
104 S3 89 92 7 200 Press £
25%I 20% 25% 25% .. 800 Prod &
111%: 87% 107 107% 8 2100 Pullmai
51%| 24% 28% 29 .. 300 Punta .

37 21 36% 36% 2 2800 Pure 0
90% 67 89 89% 8 500 Ry Ste
15 11 14 14% .. 600 Ray Cc
89% 60% 70% 70% 4 300 Readinj
28% 17% 23 25 .. 100 Rem T
24% 6% 7% 8 .. 200 Rep Mi
73% 41% 50% 50%I .. 1200|Rep Ir<
69% 40% 49% 49%'5.20 2800!Royal I
25% 19% 22% 22% .. 5001St L &
28% 27% 34 36 .. 100>St L. &
41 28 33 24 .. 2G0lSt L. S
7% 2% 3% 3% .. 7001 Seab A!
12% 5 6 6% .. 1'JOlSeab A1
98% 59% 66% 67 .. ISOOjSears I
21% 12% 21% 21% .. 3000'Seneca
46

"

30% 37% 38 74c SOOlShell Ti
28% 16% 23% 24 .. 6600;Sinclalr56 32% 39 29% .. 100 Sloss-Sl
L01 67% 78% 78% 6 1700 So Pad
24% 17% 18% 19 .. 500'So Rail
60 42 44% 45 .. 100'So Rail
L75 124% 176 >180 5 4000'Stand C
113 105% I1l%'l1l% 7 5001St Oil J
92 67% 91 92 4 9300 St Oil <
82 68 72% .. 7 100 St ft Ti
93% 43% 73% 73% 7 2100 Sttideba
10% 3 4% 5 .. 30C Submar
13% 3% 7% 7% .. lOOOlSuperioi
10% 6% 9% 9% .. 3900'Tenn O
45% 29 46% 4C% 3 llSOOTexas <
86% 15% 80%' 20% li lS200iTex Pac
27% 16% 22% 22% ..I 200 TeXM
20% 12% 15% 16 .. 300 Third A
72 45 60 60% J6 30CjTob Pr
13 8% 9 9% 1600 Tranaco
75 58 78 79 8 1000 Union I
25% 15% 22% 22% .. lOlOOlUnlon C
.21 111 123 123% 10 400|Unlon
63 62% 67% 68 4 100 Union I
07 88 92% I 7 100 Union 1
24 19 26 27 I .. lOOlUnitcd
OR 46 69 71 .. 3100 United
47 36% .. .. 3% 200lUn Dru
107 95%!llS 119% 8 100 United
62% 46% 50 50% 6 lTOOiUn Rot
50 38 47 48 5 100|USCIP£
74% 42% 44% 45% 4 1400 U S Ini
58% 41% 54% 55% .. 600 U S R
79% 40% 49% 49% .. 5200iU S Itl
.03% 74 90 91% 8 200 U S R
4*% 37 89% 41% 3% 300 U S S I
86% 70% 83% 83% 5 11100 U S St
.12 105 112% 116 7 200 U S St.
69% 41% 56% 56% 2 700 Utah C
12% 8% 10% 10% .. 500 Utah Si
41 25% 82% 32% .. 990 Vanadiu
42% 20% 27% 28% .. 100 Va-Car
£% 5% 674 7 .. 400 Vlvautlo
24% 18 20% 21 .. 400 Wabash
11% 8% 8% 9 .. 100_West \
80% 17% 18% 19 .. 100 West I
94 76 87% 88 7 400 West U
96% 81% 83% 90 7 100 West A
49% 3874 47% 47% 4 2000 West E
44 29% 36% 38% 4 100 White
19% 7 13 13% .. 1500 White <
18% 9% 9% 10 .. 600 Wlok S
10% 6% 6 6% .. 400 Willys
47 30% 31% 31% .. 300 Wilson
9874! 65 69 72 7 11001 Wilson i

37% 23 25 27 .. 200 Wis Cei
55% 30% 41% 42 4 100 Worth
65% 54 63 64% 6 100 Worth
974 6%( 8% 9 25c SOOlWright

Ex div. tKx rights, tin scrip, x Pa
NOTE.Odd lot transactions arc not

(verc made at price outside ol the regular

tvwrTatr TWT'P.'PTIAT. RnWTlR
JC UJUUUil U14U«»W< ov.wn

I.oans not lisued in American dollar
rallies:

Rata. Due. Tlld. Ask.
trptntlnn (unllst) G Sept.. 1943 7114 73 \
I'.elRlum freito'n). G Sept.. 1931 (10 (S a

Urltlsli Victory... 4 Issued 1919 .'lot SI4
Urltlah War l,oa* 5 Feb... 1020 383 893
Canada 5H Dec.. 1927 89 IX) *

Canada G Oct... 1931 84'4 8*>H
'anaila OH Nov.. 1934 86H R8
'anarta GH Dec.. 1937 91 0214
French Victory.,. 3 Option 1031 r>3 36
Trench I.oan G Option 1934 43 4(1
Trench I.oan Pro. G Issued 1930 (18 64 8

Trench I/oan « Option 1931 ('.(! *17
Italy Treas G April.. 1926 39 41 ,

llely War Loan.. G 8114 3214
I'elotas (llrazil).. G 4349
Itus.nuh.li'daFAA 214 Feb... 1926 214 *

SUBSCRIPTION RIGHTS. I
Chase^Jat. Ilank
N. V. rlcht.s. .Woe. 21 101-2 111-2 101-2

Con. 1'ower Co..Nov. 27 1-8 8 8 1-8
lldlaon IUumlnat-^ __

I
ink (;o.,un*ton.i>ov. *a a J 1 o o > a 11

(nvlnclblo Oil Co.
rlKlit" ....Nov 22 1-8 8-16 1-8 s

SURY STATEMENT.
K N«W To*K RRIIi. 1

York llcrnld Riirmn. )
WnxhlnRten, II. C., Nov. It. I

tore «f hnxlm-xa November 9:
Correxpondtng Corroipondlna

period 'Flxca! period fixe*] f
tMt ye«r. ye*r 1921. ye*r 1920. r
$8,000,543 $102,1:21,094 $1 in,inn,it)4

8.44P.P9J 698,443,439 904,799,12(1
02, 09,237 532.-104,449 575,129,933
10,023,479 139,193,330 240.280,950

337.2H3 4.599.321 2,102.497
79,411,300 1,400,8,55,834 1,838,320,074

63,878,621 T
J

29,885,517 3
107.297,023 1,288.214,943 1,784,848,903 \

J
lag Om Tr«Mury In Julr are Include*. H

!, 1921.
Ci " TBI

HONS.

921. 1920. 1919.
60,117% 18G,998.5621,3 276,201,680

(Open- High-1 I.ow- Clos-I "Net
ing. ebt. eat. tug. jCh'nge.

Ire & R.| ToTlOVi! 10 10%1 + %
S S... [170 [170 |170 [170 (. %

3teel ... 41% 41% 41%J 41%) ..

nV. V. T 98 28 1+ %
Valley. 51% 51% 54% 54%'. %
M Tob.. 153% 153% 153% 153% . %
Inc 15 15% 15 lu% + %
no 9% 9% 9% 9% + %
y Co... 70 70 70 70
>n & Co 15 15 15 13
Sugar. 28 29 28 29 + 2

!1 guar. 39%| 39% 39% 39% + %
t Shirt. 29 29 28% *8% .
r'arry... 19 19 19 19 . %
id Oil... 30%! 30% 30% 30% + %
Dept S. 91%i 92% 91% 92% + 1%
et 114%;il5% 114% 114% + 1%
Copper. 23%I 23% 23% 23% 4- %
2ent 85 85 85 85 ..

a Oil... 14%1 14% 14% 14%+ %
3 S & O 25%) 25% 25% 25% + %
an & T. 1%! 1% 1% 1^4

,
ft T pf. 8% 3% 3% 8%+ %
hiciflc... 18%, 19 18% 18%. %
ac pr...( 42%; 43% 42% 43 + %
'ower pfl 94 94 94 94 ..

ar av r>/. i t i7tyJ 171/ 171/. .\ %
iscuit pf!U2%Jl12%Jll2%lll2%|+ %
0 & Suit 27*; 27%! 27% 27%;+ 1%
0 & S pf 69% 60% 60% 69% + %
& Cable % 1 % 1 '+ %
Kim A S 35% 39% 39% 3»%l + %
ad .... 77% 77% 77% 77% i. %
1 Con C 13% 13% 13% 13%]+ %
T & M. 61 61 61 61 . %
ir Br... 58 60% 58 60%|+ 3%
entral.. 72 72 72 72 j. %
hi & SB 55 55 55 55 1+ %
>oek....i 29% 29% 29 29 I. 1
II & H 13% |13% 13% 13%|. 1J+

nt & w! 19%! 19% 19% 19%;+ %
Tier Co.j 40%j 40% 40% 40%j+ %
n Co pf! 38% 38% 38% 38%!+ %
aicillc...I 78%I 7S%| 78% 78%l+ 1
& Rcf.l 3% 3% 3% 3%| ...

e^l .... 9% 9% 9% 9%|+ %Bottle.! 28 28 26% 26%!. 1%
jvelop...| 8 8 8 8 I. %
£ & El. I 63% 63% 63% 63%J. %
Oil ... 46 46% 45% 46 ..

n P & T 50 51% 50 51%[+ 1%
P&T B 46 47 46 47 |+ 1%
idle ... 11% 3-1% 11% H%j+ %
idle pf. 74% 74% 74% 74%j- 3%
t R....f 35%! 36 35%| 36 + %
ieab St.l 10741 31%! 10%l 11%!+ %
Gas...| 56 56%| 56 66%i+ %
6 East.l 9% 9%1 9 9 i. 2
larq ...! 19 19 18% 19 ..

!arq pf.! 50 50 50 50 + 4
[ pr pf. 56 56 56 56 + %
0 33% 32% 32% 32% + Va
1 Pet... 30% 32% 30% 32% + 1%
Ar pf.. 35% 35% 35% 35%i+ 2
Oil 7% 7%. 7% 7% ..

Oilpf.. 48 48% 48 48
al of Pa 60 60 60 60 +1
!r Coal.. 1474 1474 1474 1474- ..

Steel C. Cl% 61% 61 61%!+ %
3t C pf. 91 91 91 91 |+ 4%
Ref... 25% 25% 25 25% + %

n 104% 107% Il04% 107%!+ 3%
41 Sur.. 28% 2S%I 28% 28%| ..

>11 36% 36%I 36% 36%!+ %
el Spr.. 88% 89% 88% 89 + 2
m Cop. 14 14%! 14 14%!+ %
i 70% 70% 70% 70%|+ %
ype ... 24% 24% 24% 24%!+ %
otor Tr. 7% 7% 7% 7%,+ %
Mi & St! 50% 50%I 50% 50%| ..

) X Y.. 49%' 60%! 49% 49%!- %
San F. 22% 22% 22% 22% . %
5 F pf. 35% 3574 85% 35%I + %
W pf.. 33% 33% 33% 33%'+ %

lr Line. 3% 3% 3% 3%;. %
ir L p(. 6 6 6 6 ..

loebuck 66% 66% 66 ^ 6674!." '4
Copper 21% 21% 21% 21% + %

r & Tr. 37%! 37% 37% 37% ..

Cons.. 23% 24 23% 24 + %
i S & I1 39% 39% 39% 39% + %
Iflc .... 78% 79 78%! 78%. %
way ... 19 1 9 1 874 1 874 . %
wav pf. 44% 44% 44% 44%
)il N J. 168 1176 168 175% + 8
7 J pf..!lll%;ill% 111% 111% %
if Cal.. 85% 92 85% 91% + 6%
ibe pf.. 77% 77% 77% 77% + 1%
ker ... 73% 7 3 74 7 3 % 73% ..

Roat.i 4% 4% 4% 4% + %
r Oil... 774 7% 774 7%!+ %
op & C.! 9% 9% 9%, 9% + 74
:o .... 45% 46% 45%! 46%|+ 1%
! C & O 2 9 74 30% 29%|30%! + %
6 rac.f 22% 22*4.f 22%! 22% 74
lVb .... 15% 15% 15% 15%!+ %
oducts. 60% 60% 60 74 60 74! - %
n Oil.. 8% 9741 8% 9%j+ %
i & P..i 69 7174 69 7 1 741+ 2 74
\il (lOl/l OOUI OOl/ OOl/ KA
/ I .... 4.074 -07Z 4,074 4.-74 TS
Pacific. 123 123V4 123 123 . %
^ac pf. 68 68 68 68%| + %
C oar.. 96 96 96 96 |+ 1
All St. 26 26 26 26 I. %
Drug.. 68 70% 67% 70%!+ 3%
g 1 pf. 41 42 41 42 + 1%
Fruit.. 118% 118% 118% 118%!+ %
all St.. 50 50% 49% 50 ..

:F pf.. 47 47 47 47 1+ %
j Alco. 45% 45% 44% 44%t. 1%
& Imp. 55 55% 54% 54%[. %
ibber... 48 49% 48 49%i+l%
1st pf.. 90 "* 90 90 90 |+ %
IftM pf 41% 41% 41 41 I. %
eel 82% 83% 82% 83%|+ %
eel pf.. 111% 112 111% 112 1+ %
lopper.. 56% 56% 56% 56%|+ %
50 9% 9% 9% 9% 1. %
im .... 33 33 82% 32% + %
Chem. 28% 28% 28% 28%|4- 1%

>u ....I 7 7 7 7 1.%
pf A. 20% 21 20% 21 + %

Id 9 9 9 9 |+ %
'aelflc.. 19 19 19 19 I ..

n Tel.. 87% 87% 87% 87% + %
.ir Br.. 89 89 89 89 |+ 1

ft M.. 46% 47% 46% 47%|+ 1%
Motor.. 37% 37% 37% 37% . 1%
Dil .... 13% 13% 13 18% + %
pen St. 10 10 10 10 . %
Over .. 6% 6% 6% 6% + %
ft Co.. 31% 31% 31% 31 %1 ..

ft Co pf 70% 70% 70 70
ntral .. 25 25 25 25 ..

Pump.. 42 42 42 42 + %
P pf B. 64 64 64 64 + 1%
Aero.. 9 9 8% 8%

irt stock, e In stock, f Part extra,
recorded In separate line unless sales
lot range.

STOCK EXCHANGE NEWS.

Membership Transferred.
THOMAS II. FKOTHINGHAM to KDFINO. BRU.N'S. JR.. at A. J. Johnson

t Co., CO Broadway.

THOMAS PORTKR FORD, deceased,
0 ARTHUR BENJAMIN KNOS. Span-
ors. Fuller Potter and George E. Bar-
tow, Jr.

'ropoarll Dissolution* of Partnership.
On November 15 RIGTITER A SOM-

!RS. On November 17 8PAULDINGI.
JcLELI»AN & CO.

Proposed !f«w Partnership.
MoUSLLAN, RICHTBR & CO., 52

leaver street. Walter L. Rlyliter, Mal:olmN. MCLellan and William N. Hosnn,November 18.

Chnnge In Firm.
LOVKLL A CO., effect Is* November

,0. William H. Hmith admitted.

Proposed Chnnaes In Firms.
CLARK. CHTLDS A CO., to be ndnlttedNovember 15, Francis A. Welanann.

COFFEE.

Prev,
Open. Illch. Low, Close. Close,

lecembor .. R.::r» H.:i7 d.ar. R.n
antinry ... *.33 A.XI Rift R .is
lurch 7.00 7.95 7.1)0 7.92 7.97
lay 7.80 7.85 7.90 7.82 7.87
uly 7.79 7.74 7.78 7.72 7.TTept»B)h«r .. 7.85 7.88 7.85 7.84 7.85

| TOPICS OP WAIL STBEET.
Lincoln Motors Committee.

A committee, of which Frank W.
Blair Is chairman, has been formed to
represent the class A shares of the
Lincoln Motor Company. Holders of
that class of stock are requested to
deposit their stock certificates at once

with one of the following depositaries:
the Central Union Trust Company of
New York,-the Union Trust Company of
Detroit or the Commercial Trust Companyof Philadelphia. Temporary certificatesof temporary receipts will be
issued In exchange for stock certificates
so deposited. That action Is taken to
protect the stockholders In the receivershipproceedings. Other members of the
committee are Robert K. Cassatt, Joseph
A. Bauer, George S. Franklin, George
F. Fuller and G. Herman Kinnlcutt.

Fenrs for n Reaction.
Thft tnnrfl nnnotirvof<«rA vn(»o«

yesterday to shake tlielr heads over the
precipitate advanc» of several of the
Standard Oil group. So rapid an upturn,
tliey argued, could not fall to bring
later some severe reactions which might
be unsettling to the entire market. The
manner In which Standard of New Jersey.Standard of California and Standard
of Indiana have been mounting upward
during the last fortnight indicates. In
the opinion of specialists, that speculationhas become centred in them to a
degree which has frequently proved to
be unhealthy in otMter shares. The
yield on Standard of New Jersey at yesterday'slinal price was less than 3
per cent.

High I'rlced Issues Rise,
The higher priced stocks of the StanardOH lineup had a big week. Vacuum

Oil at yesterday's final bid quotation V
of 350 was up about 60 points and gains I
of 15 to 25 noints werp ir-I<lolv onrniirl I
about.

Cerro «le Phkpo Output Rises.
The Corro de Pasco Copper Companyproduced 5,330,000 pounds of copper in

October, Its largest output of any month
of this year, except 5,344.000 pounds,
which it produced in April. Except
its production in March and May, 1920,
tho metal produced last month was
greater in amount than in any month
of last year and was well above the
monthly average in 1919.

Market Comment.
The advance which stocks have experiencedbrought a note of caution into the

weekly letters of bi okerage houses. "Wo
expect the market to have a fair reactionbefore the end of the year. On the
principal that it is better to be safe than
sorry, we would not. buy at these levels
unless we were prepared to hold th/oughsuch a reaction with equanimity.".Goodbody & Co. "Discounting, which
has been going on In the stock market
for the pust several weeks, in anticipationof a satlsfaclci y solution of internationaland national problems by the
(limitation of arms) conference, is expectedto go still lurther.".Morris &
Smith. "The uplift in bond prices, which
has mainly been brought abou* by purchasesfor the public at large, is graduallyextending to tho share list.".Henry
Clews & Co. "It is our opinion that we
are in a major advance and we continue
our recommendation to buy good stocks
of all classes".William W. Cohen & *

Co. Ateention is now being focused
on those stocks wVilch have been nursIngan unwieldy short 'nterest. A :{stampede of shorts in these issues is jj
easy to cause".W. E. Mutton & Co. jj"Die market has had a pretty brisk ad- ||vance this week, nnd, although there Jj
mny be no surface indications that it is j:ripe for a good react ion, indications are jjstronger than ever that the present up- jj
ward movement hns about run its jj
course".Prince &. Whitely.

Grade Advances.
Recent upturns in the price of crude jj

petroleum were due to a quick, almost jj
overnight change in the oM situation, :j
says an editorial in the Oil Cltr Derrick, |jwhich declares thet "the salt water in- ;;
vnslon of Mexico vturtcd to make its
effect felt In decreased shipments to the liUnitedStates and with a threat of a j;
still greater drop In the future. Domestic jj
production also started to fall off some jj
as the result of slackening of work In j;
the oil fields. Da-nestlc consumption jj
began to Increase. In many of the fields j:the producers placed al' of their produc- J;Hon In storage. The consequence was ;j
that the refiners found It extremely dlf- jjflcult to procure crude oil. premiums jj
made their appearance and finally the jj
posted prices were Increased." ji

Gold Imports.
Kuhn, Ijoeb & Co. hare been advised jj

that the steamer Cedrlc. sailing yester- :j
day from Fngland, has on board $3,250,- «j
000 In gold consigned to them. The -j
Oropesa also has on board $265,000 In |j
gold consigned to that Arm. thus making !j
the gold Imported by It this year jl$141,115,000.

Rhelms Mny Ilorrow Hero. i|l
Reports In Paris, according to private

cables, ore that a United States banking H
group Is negotiating a loan to the city jj!of Uhelms. Confirmation of auch- re-, [iports hero was unobtainable yesterday. _A loan near to completion Is that by
Canadian bankers to the city of Sols- rj
sons. Tnstltutlonr mentioned In that
connection Include the Provincial Bank
of Canada and the Municipal ObligationsCorporation. The Solssons 'nan Is
expected to be for $10,000,000, due In
eight years. Its flrst Installment to be
$1,500,000.

Express Company Dividend.
Wells Fargo & Co. declared yesterday

a dividend of $2.50 a share out of Its
surplus funds, the same amount which
It declared In April and pal don June 20.
The dividend Is to be paid on December
20 to shareownors of record on November21.

Slirnlflcnnt Labor Decision.
The decision of the United States RailroadLabor H ard authorizing the New |Orleans Great Northern Railroad ! |eliminate entirely the 22 Vj per cent. |

wnge Increase effected In July, 1920, is
regarded with special Interest here In Jthat It Is the flrst recognition by the |hoard of the "inability of the carrier to I
psy" as oven a secondary consideration
lr> determining wage scales. PurfheslgnlflcanceIs added by the fact that
tho two dissenting opinions wore rcncl<rodby Wharton and McMenlmen,
labor representative* in tho board. The
Now Orloans (.rent Northern received
special consideration because of its .2
financial condition and because It was _

not a party to decision 117, which Offeredtho 10 per cent pay cut of July,
1921.

FOREIGN MARKETS.
IjONDOtr, Nov. 12..Quotations at the

Close of to-day's business follow:
Mar sllvot, BSVld. an ounce.
Ttnr gold, 104s. 2d.
Money, 24| per cent.
Discount ratest Bhort bills, 8% per ront.t

three months bills, Sti'tf per cent.
Two end one-half per rent, consols, 4SH.
Prltlstv 0 per rent, war loan, 87%.
British 4% per cent, war loan, 81.
Do Ilrrrs, 11.
Hand Mines, 2%.

Paths, Nov. 12..Prices of securities
traded in on tho Paris Bourse were
steady to-day. Quotations at tho close
of the trading were as follows:

Francs. Cent.
Three per cent, rentes r>3 80
Kxrhsngn on I,ondon (14 07
Five per cent, loan bo20
TJ. u. dollar IS Mtt _

1

I HOW TOANALYZE II
aii crnnirc
UIL OIU^O l

Before buyinf eren the
o«t seasoned oil securities
YOU SHOULD KNOW

1. Which oil company now
hat the greatest earning
power.

. 2. Which stock has the
fof\ greatest production per( J» 1 *hare.
V^y 3. Which stocks represent

complete cycles and
therefore should be
benefited in alldepartmentsof the oil
industry.

4. Which stocks are likely
to show greatest increase
in production and net
earning# in lyzi-lVZi.

personal "nlque
, anal>"«13brokeraae wlt" chart showing at a

glance which of the oil
storks should benefit most,
and therefore offer the
KTt<utest profit, nutkin ; possibilitiesat current prices.Discriminating Investors
will send for Booklet 1X15.

i^5 Ctock Sxch<t^4 of New
MmIn Office. » r....q^wOj*>

87 WltUAM ST. SJS?S?Y^SJK5SrfewWT9roU 3W*5 I PKorvs Sryc^xTU7I

Low Priced
Stand. Oils
Yielding 9%

We have compiled a specialsurvey giving interestingfacts on nine seasonedStandard Oil Companies
whose low-priced shares yield
from 9 to 11 %. In. the face
f rapidly improving conditionsin the oil industry, these

dividend-paying securities, at
from $28 to $165 per share,

arenow selling much below
usual levels, and are therefore
attractive from a trading as
well as investment viewpoint.
Copies on request.

A»k /* No. H-40.

Rasmussen & Co.
STOCKS - BONDS - GRAIN

111 Broadway New York
Tel. Rector 4M1

IT" ni;l

Leading I
Low-Priced

Oil Stocks jj

What advancing crude oil
prices mean to the estab- jj
lished companies is outlined ij
in a special bulletin just is- !j
sued that also brings atten- jj
tion to those low-priced oil j;;
stocks that appear to offer iij
the greatest profit-making
possibilities. : jj

I
i

Copy of Bulletin S-78
sent free upon request.

i
i

GffiRLE5flXtHRK50Na&
66 BROADWAY NEWYORK
TtLiBOWLlKO GREEN 4020-t*

! l|
A Yield of
28%

obtained by the purchaseof our investment
group of high-grade
New York StockI
Exchange Securities. 1
These stocks are attractivefrom both an incomeand speculative
standpoint.
A copy of "Inreetmeni Fug.gritiont trill be mailed uUhout

obligation.

Ask for A. 32. ,

Stocks a£Bonds
JBBBQttWNEWl&ai

Telephone Whitehall 041.

American Woolen
Endicott-Johnson
Studebaker
Retail Stores
General Electric

Important developments on
tVio above active dividend
paying Issues are concisely
analysed In our feature
quarterly Ijfltue of the

"Financial Survey"
Copy free on renurst.

Ask for II.-ISO

Mosher&Wallacs .STOCKS.BONG8-ORAJN ,rtj-ZNesAbrtcProducs Exchange.
coMoiviated StockExdtanJe
of Nes/'ibrk.

a^ssSKs'isa&^afc


